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Circular "D 28" sent on request

REYNOLDS, FISH & CO.
Members New York Stock Exchange

15 Broad Street New York
1 Telephone Hanoter 6696

Business Survey
and

Market Outlook
A review of the important
economic happenings
since the turn of the year,
the progress made towardsnormalcy and the
ultimate efTeat on investmentsecurities, together
with statistical table
showing price averages of
20 industrials and railroad
stocks, money rates, etc.,
and brief comment on the
market position of the
Rails, Steels, Oil3, Motors
and Coppers, mailed free
on request.
Ask for H-530
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32 Broadway Hampton Hotel,
NEW YORK ALBANY. NY

Sinclair Consolidated
II Careful analvsl* which on-

cover* point* of unutual
jj Interest to stockholder*.

Four Low Priced Stock»
Of mort than average promla*.Loft'*,Columbia Graphophone.Transcontinental Oil,
and 81mm* Petroleum.

Other Feature* in "Financial Sarvay"
Steel Situation .Railroad Poaitlon
Market* .Tabulated Investment
Dividend Datee Su(ge*tlon*

Copy free on r»0u«jt
Ask for H. 131
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35Broadwaj)l30E.VnoNc WMrrutALL ued I Mouokmnaaut toaso

Safety Car Ht. & Lt.
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Singer Manufacturing
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Stone,Prosser&Doty
52 William S»., N. Y. Hanover 7733

roreign Exchange
Explained
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flmpla laatuaae an important aubrrc,
hrtiton and bniiniii man will tm4 it
at mat valua.
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Phone Murrey Hill 8080

TF= " .|
U. S. STEEL.The Real Leader

dieeueead la carreat laaueef
Securities Suggestions

Fraa as raquaet

R.C.MEGARGEL&CCX
27 Pina Street, New York

Bonds for Investment
Harris, Forbes & Co.

Tine Mrrat. Cornrr William
mm voiwK

11

ARREST MEN SELLING
STOLEN LIBERTY BONDS

4

Agents Find Part of $1,000,000Toledo Mail Robbery.
Beeret Service agent* yrsu rday arrestedtwo men for attempting to disposeof ono of the Liberty bond* stolen

In the 11,000,U0i> Toledo mall robbery of
laat February. For months Foot Office
Inspectors and detective* have been
watching small shops on the East Hide
where bonds are bought and sold. In
one of these exchanges they picked up
Sol Ktahl of 132 Attorney street and
Wnx Brenner, 90!> Orlggs avenue, Brooklyn.Stahl and Brenner refused to tell
how they had come Into possession of
the $100 bond, xvhlcji Cnpt, John S.
Tucker of the Secret Service Identified
by Its aerial number as part of the
Toledo loot.
The prisoners were arraigned before

United States CoramlsFloner Hamuel M.
Hltrhcock, and the hearing put over
until July 1. Stahl was held In $2,800
ball en* Brenner In $1,800. whleh was
firntsbs*.
k, I

STEEL PRICE CUTS
BRING FEW ORDERS

Railroads Show Little-Dispositionto Buy.Motor De-
mand Falls Off.

Hints of a new campaign of price
slashing in steel products are contained
In the reviews of the Iron and steel Industryfor the current week. The failureof purchasers of Iron and steel
products to respond to recent reductions
In schedules Is believed to have

prompted concessions by some producers.
"The old question of the attitude of

the Steel Corporation toward concessionsmade by Its competitors." says
the Iron Age, "Is up again in view of
some recent transactions In plates, bars.
Aire and wire nails. Though there arc

few products on which the prices that
went Into effect April 13 are strictly
observed, the variations In wire are
nartlcularlv a matter of comment. The
view that price cutting cannot be effectivein a time of low ebb demand
Is still held by some important producers;at the same lime the Steel Corporationand such Independents as have
held to the schedule aie not expectod
to 'hold the umbrella' indefinitely.
"The railroads still are tightening up

as buyers and at the same time intimatingthat they should buy steel a:
lower prices. The steel trade is not
now so much concerned about lower
freights preceding lower steel prices,
since it sees both impending."
The Iron Trade Review says:
"New business In Iron and steel Is

so light that producers And dilllculty
in maintaining operations on even a

low fractional basis. Sharp competl-
tion with consequent price concessions
developing makes the situation appear
less favorable than a few weeks ago.
Buyers are persisting In their Indiffer-
ent attitude, except wnere nceaa are

pressing. Automobile and building Industries,whioh had offered some encouragement,aro showing decreased demandfor steel. The Steel Corporation
plunts as a rule are doing little better
than the Independents In operating at
about 35 per cent, of capacity.

"Reports that a leading operator had
sold tonnage of L<ake ore In the Bast
at a reduction of 75 cents from last
year is denied officially. The season's
ore market Is yet to be opened. Offeringsof foreign materials In this countryare Increasing. German sheet bars
and steel castings are quoted here under
domestic prices. Belgian tank plates
are quoted at 2.57 V4 cents, duty paid,
San Francisco.

Indications of a drop In market values
are seen In the Iron Trade Review's
composite market avorage this week.
The figure Is $42.75; last week, $43.02;
two weeks ago, $44.05 ; all May, $43.32.
The comparative average of June, 1914,
was $22.58."

REPARATIONS DEPOSIT
HERE AWAITS ORDERS

JPFirst German Payment Is Still
n n f.

in neserve dour.

The Federal Reserve Bank of New
York, which is holding as a book credit
to the account of the Reparations Commissionthe $37,533,000 received as the
first payment In behalf of Oermany, has
not received Instructions as to its disposition.Under the arrangements betweenthe Governments of France, Englandand Belgium the last named countryis to receive 100 per cent, of Its $500,000,000reparations claim before any
part of the payments go to' the other
countries. It Is estimated that upward
of $100,000,000 of that claim has been
settled by Germany In one way or another,but ->ut of the $400,000,000 balance
Belgium should be entitled to the entire
amount of the first payment It Is believed.Announcement of the disposition
of the $37,533,000, of course, will have
to come from the Reparations Commission.

In connection with the probability of
payments to Belgium the following
statement by the Belgian Ambassador is
of Interest:

rtcierruig 10 sranc current miiiurn in

regard to the possibility of Belgian
financing the Belgian Ambassador,
Earon de Cartler, advises the Guaranty
Trust Company of New York that there
Is no basis for these rumors, and states
that Belgium la not considering any
financing In this oountry at the present
time."
Bankers admitted yesterday that In

addition to the large private balances
carried 'n fhls country and elsewhere by
Germans balances In this country to the
credit of the German Government are
much larger than any previous estimate
of them. The German Government and
private Individuals and corporations In
Germany have extraordinarily large balancesIn Belgium. In fact, the German
financial position Is declared to be betterthan generally la realised.

RIO GRANDE GAINED IN 1020.
Road Reports Snrplns for Year of

98.30 a Share.
The report of the Denver and Rio

Grande Railroad for 19?>> shows cor-j
porate surplus, after taxes. Interest,
rentals, sinking funds, do* of $1,641,411,
equal to $3.29 a share earndd on the
$49.776.«(VO outstanding preferred stock,
in contrast to $484,937 deficit In 1919.
The combined Federal and corporate

Income account shows surplus after
tnxnm nnrl nil ohnriron of >1.036.717. fn
ctntrnft to a tlofttit of $2,«9n,579 In 1919.
Work on tTO company'a phyaloal

valuation tvna continued after the relln*
qulahment of Federal control, according
o the report, and la about 93 per eenL
complete.

vnnn sold oi» wat herb.
A net* rhlpment of (rold la cotrln* to

thla port from Bombay, the ateamahlp
Amariroao havlna on board *o!d bullion
to the value of 11,000,000 consigned to
the Yokohama Fpeclo Batik. A email
n mount of gold \va« brought from Hoi-
land on the Nleuw Amsterdam. The;
White Ptar liner Olympic brought 1900,000gold. of whloh fSOO |)0« was ron-
aimed to the Equitable mint Company
and >400,000 to Kuhn. Loeb A Co. Ae
prerljnaly reported tho latter firm has
If ISO,000 gold en route on the Lapland
and Cedrlc.

nnooKi.yor rsiot n*i phoiit.

The annual report of the Brooklyn
T'nlon Gas Company for 1910, ae aubmlttedto the Public firrvlce Commia-
"ion, shows a deflrlt. after charges. of
tf.377,130, ngnlnet a deficit In the precedingyear of 47^,347. tta gross rey-

ennra amounte<^to |lM94,R.7f, Ita operatingexpenses and tax** to I17.S7S,749,Its other Ineome to M80.7RS and
ita Intereat charge# and rentals to
ll.074.R04. The company's total profit
and loss surplus on Deesmher II stood
at |1.S3l,li"7.
TO T\V DRFAl'I.TKn lYTEIIKST.

Ottawa, .I.iao 1.- Sir JTenry Ptrayton.
Finance Minister, announced to-day that
lntrr«-«» amounting to l.'OO.OOO would be
paid now on Grand Trunk Pacific bonds
guaranteed by the Grand Trunk RailwayThis Interest was defaulted on

April 1 bees use arrangements had not
been eompleted f*' transferrin* ownerIihln e* the nrse* Trunk Railway Com
pany to Uie Demmkit 1

THE I

i governi
Newfou

/5-Y
6lA% Go

TO MATURE J

Price 93% ai

to yield ab

Complete descript

V T
iveufi, i uy
New York

'

PERSON/

PERSON

A PERSONAL trust*
personal matter,
tact, kindliness, an

alertness, financial skill ai

other.

The New York Life Insur
the advantages of a corp
to give its clients perso
nearly a century of exper
of competence.

widows H|H*l CHIIOREN JSB ViHl
EDWIN

32 WALL ST.
I .

To Holders WE ha^

of discussir

Victory Notes
forth coi

tion can

This i

of dis
be gli
mS-16"

NEWBURGER.HEN
MEMBERS OF NEW YORK it,

100 BRC
PHONE REC

101 RFTH AVLAT 25~ST. 22W.3

m QUOTED PRICE ON
LOANS ON LIBERTYS

Bankers of Reserve System
Here Issue New Order for
Advances and Discounts.

Th* Federal Reserve Bank of New
Vork announced yesterday that advance*
and rediscounts on Liberty bond* and
Victory note* are to be baaed on approximatemarket value Instead of par
value. For some time the Reserve bank

has been quietly conducting a campaign
to reduce the amount of auch advance*
and rediscount* and to make the transitionaa light a matter an possible,
Benjamin Strong, Jr., governor of the

Federal Reserve Bank, signed the announcement,which was as follows:
"Beginning July 1, 1#21, advance* not

exceeding fifteen days to member banks
on their promissory notes secured by
Liberty bonds or Victory notee and rediscountsof customers' notes, so secured,
for periods not exceeding ninety days,
will be limited to the approximate marketvalue of th* securities. Member
banks will please be governed accordinglywith respect to renewals of maturingnotes and new offerings baaed on

Liberty bond* or Victory note*, aa our'

practice of accepting such securities at
their par value aa collateral to advance#
and rediscounts will be discontinued at
the end of this month. United State* i

Treasury certificates of Indebtedness will
be accepted at per aa nereioiore.

present method of applying for such advancesand rediscounts will not be
changed."

In last wrek'e statement for the
twelve federal Reserve banks It
was stated that dleootints and advancesto the extent of 1516,800,000
were secured by Liberty and other
United Statue bonds and of 822*.70O,000by Victory notes. The new ruling
will affect the paper secured by Victorynotes only to a small sxtsnt becausethe 3*is and 40«s command a

market between 08.16 and 98.10. With
Liberty bonds sslllng between 87 and
80H the new ruling will require either
a reduction In the amount of bank borrowingsor the sweetening of collateral
to the ex'ent of 866,000.000 to 880,000,000.
As the new ruling wsa not announced

until aftor the clone of business yes-
terday It had little or no effect on the
Government bond market. It wu note- |
worthy, however, that 4th 414 a cloaed

UNITED STATES TEJ

IhHiI DssyafeA te Tm

Revenue receipt* and erpendtturee u at «1
O

Thte
Receipt* ordinary: month.
Cuetom# #?4,«4S.T1»a

Internal revenue:
Income and proflte ta* (11,123,147
Mlsrellsneoue (12.2*11,100
Miscellaneous revenue 44,01.". 810
I'anama Canal tolls, Ac fl:ie..VK

Total ordinary 1217,00.1,941
Banes* of ordinary receipts over
ordinary disbursements

Eaness of ordinary dtebureemento over ordinary receipts.. 1t1.MB.AM
nalenoe eo-day, »Iia.2T1.Hfl.
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at 86.32 compared to 87.16 on Tuobday,and that Liberty loan 3%s made
a new low record at 86.84.
The new plan Is expected to make It

more difficult to borrow on Liberty
bonds, and It should speed the proces*
of getting the remaining Liberties out
of the banks.

A GREATER SOUTH IS
THEME OF SPEAKERS

Southern Commercial CongressHas Annual Dinner.

Trad* follow* the loan not the flair,
and this country 1* losing Its greatest
opportunity In business by not giving
greater attention to development of the
South. That was the theme last night
at the Waldorf-Astoria Hotel, In which
the Southern Commercial Oongrem held
Its annual dinner and discussed "a
greater nation through a greater South."
"W* will continue to blunder If we

rely upon trade following the fla*,"
Hoke Smith, formvly United States
3enator, told the conference. "Trade In
South and Central America will follow
the loan, and It Is upon the great mer-
chants and namcers or ."sew xorx uiat
rur country must rely to build our exportcommerce In manufactured products."
"The South la America's greatest undevelopedasset." C. H. Huston. Assistant

Secretary of Commerce, declared. Sectionalismbetween the North and the
South In this country has been discarded,
he said, by highways and modern traffics,and the promotion of interrelations
:>etwoen the North and the South Is now
i question of ways and means. Under a
plan being worked out by Secretary
Hoover the producer hi every line Is
to be kept better Informed on the directionand flow of products."
"American Interests and IdeaJs demand

restoration," Bugene Meyer. Jr., managingdirector of the War Flnanoe Corporation.paid. "Narrowness or rread
will never promote the Interests of the
nation. Nor will sentimental conceptionsof International relations serve to
promote progress."
Krederleo Alfonso Pezot, Peruvian Mlrv

Ister to the United States, described the
'Arrifr* to trad* relatione between the
United Stntee and South America. HermanA. Mat* and Dunoan U. Fletcher
olecuaeed trade relationship.
U B. RACHR BAIL! BATURDAT.
Leopold 8. Bache of J. B. Baohe A

Oo., president of the New York Cotton
Exchange, will aall on June 4 on the
Otympta to attend the aecond world'*
cotton conference In Liverpool and the
ftrat annual meeting of the International
Chamber of Commerce In London.

uASTT&Y STATEMENT.
I New York Hwute

New York Herald Ibirean, I
waahlncten. P. C., .bine 1. J

oee of buetneee Mar 381
nrreepnndlnc Correepondtne
period Herei period fleeal

last year. veer 1081. year 1020.828.6l2.M4 8282.lkW.421 3MT.48I1IW
73.jeO.018 2.130,088,4(14 .7.107.108,341
100.M3.4n2 187,210.3.11 1.720.841.0.1.1
81.448.044 812.471.430 BM,478.012

802,080 11,413.100 0,040.62(1
1280.81 B.010 14.810.117..M 10.871.042.406

241.848.413

14B.26M01 .aaeee B4B.B47.14n

One the Trearory ts JMir are laoluded.
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BUSINESS OUTLOOK IS

BETTER, SAYS BOARD

Sharp Improvement Is Not
Likely Now, Is Report.

Washington, June 1..While "a definiteturn for the better" has been taken

apparently by some branches of Industry

and the business outlook for the season

continues generally more favorable,
there Is but little prospect of "an Immediatesharp Improvement of conditions,"the Federal Reserve Board declaredto-night In Its review of the financialand economic situation throughout
the country during May.
Recovery In production and distributionhas been In progress during the

month, the board said, but slowly and

greatly retarded. The more hopeful at"".v__ .hn»n itself among
lliucio wniun iu\a .

businessmsn recently hus continued and

1» preparing the way Tor active developmentIn aomo Industries, It added.
Financially, the month waa one of Increasingstrength and of more prosperousoutlook, the board asserted. In

various sections of the country, it was

explained, there has been an easing of
the demand for funda resulting in part
from acceptance of lower price levels
and partially from the adjustment of
business to new conditions.

FAHOl'l PLAYERS RE PORTS.

The consolidated statement of earning*of the Famous Playera-Laeky Corporationand subsidiary companies
owned 90 per oent. or more for the
first quarter of 1921 shows net operatingprofits of fl.S19.947, nft« r deduction
of all charges including Federal taxes,
whloh, after payment of regular preferredstock dividends. Is equivalent to
earnings on the common stock at the
annual rate of 196,62 a share

EQUIPMENT TRUSTS.

(Quoted on a percenter* basis.)
Nam*. MatOrtT. Rate. Rid, A*k*d.

Atlantlo O. L> 1022-36 6<* 6 01 6.40
llaltlrnor* A Ohio. 1021 -37 4'4 7.30 s.Nfl
H«thMi*m Steel.. 1021-30 T 7.41 7 00
Huffalo, It. A P.. 1021 33 7 00 6 40
Canadian Pactflo. 1021-32 V -6 7 20 6 30
Ch*S. A Ohio 1024-33 6<t 6 S3 6 40
Chicago A N. W. 1021-23 4'* 7.00 6.00
Chleaco A N. W. 1023-3(1 6V» 6.73 6 33
CM., It. I. A P ..1021-27 4'i-3 7 73 7 W
C., 0. L, A N. O..1021-24 3 7.13 6 30

C., C» A H. Ij. 1921 2ft 3-6 7 01 6 37
Dslawars A Hud. 1022 4V, 7 23 6 ,'.1
Frln naiirona.... itoi *> p.'-" " -r> £ ;
Illinois Central..1021 27 4»4-8 7 00 8.50
Illinois Oantral...j025-1WI B"r-7 «.#o 8.40
l#ouls. A Nagfc...1021-23 5 7.00 0.50
t#ouls. A Naeh. ..1022-30 8'4 7.00 8.40
Martanil T. Lln«..1821-27 8 8 00 0 oo
Michigan Cent. ..1021-83 5-8 8 75 0 25
Minn. A Ht. \..... 1021 -17 5-0 8.00 7.00
M K. A 1021-24 8 8.00 7.00
Nat. 8. 0. Llnea.1021-28 8 0 00 K.on
N. T. Central... ,1021-SJ 41A-A 7.15 8 50
N. T. Central. ...1021-55 7 7.15 8.45
Norfolk A Weet. .1021-24 4H 7.00 8 40
Nor. Pacific 1021-.10 T 7.00 8 40
N Y N. 11. A H 1021-20 4'A 5-8 8.50 7.50
Padffc F. lC*p. 1024-35 7 8.85 8.45
Tenn. Gen. Krt. .1021-23 4-4H 7 m 8 50
Pitts. A T.ake R..10:i 55 «V4 T.ofl 8 40
Beat!log Co 1021 27 4«i 7.0(1 8.50
Hcnhoard Air L. 1021-27 4'4r-B-8 7.80 7.00
Sinclair Refining. 1021-2.1 8 8.75 8 20
fio. Pacific 1021-25 4\i 7.00 8 50
«o. Pacific 1024-83 7 0 85 6 40
outhern Ry 1021-26 4M-S 7.50 B.5«

Vnlon Paclfl« 1024-88 7 0.75 6 40
Virginian Ry 1021 50 T.» 8.80

TOTJ gat what r?u want when you want It
hen veil use The lleraM's Went s'1 eeouau.vtutu* Chaiaga HMtu-AUv,

1921.
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SUGAR.

After ft firm start with futll duty
miiori lllnir ftt I 1-4 r»nta a I. t, or

equal to ft duty pn Id prlco of 5.15 cento,
the raw d'tftnr market weakened yeeterd*yunder pressure of actual sugar and
at the cloao of tho day a fair amount of
business was dono In Porto Hlooo at 4.19
cftnta, e. L f., reductnsr tho spot price
to that lerol, with more auirare aratlable
on that hftets. The market »u far from
Jfeviac atIliad ooodiuou* aad Us future

0,000
& SONS, INC

iking Fund Gold Bonds
Authorized $1,500,000

Callable on any inter
notice aa a whole, or in
at 105 for the first 3 yet
four years, and 101 the

MIA FOUR MILLS TAX
IMAL FEDERAL INCOME TAX UP T

. H. 0. Wilbur, President of the Compar

tablished in 1884 as H. O. Wilbi
V8 of the State of Pennsylvania,
Chocolate in the United States
urbuds," Package Goods, Breaki
s and Liquors.

la, contains approximately sev<

ments, will have a capacity dou
ds per day. It includes modern
:ory buildings, refrigerating pi
ination steam, coal and oil bun
nd 4500 H. P. ultimate capacity.

id improvements to the plant
errupted progress in the prcces
ration of the new power plant
60,000 a year.
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apital and Surplus, $6,000,OOC
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Member of N. Y. Clearing House Assn.

tr»nd of amlUAs continued to fco uncertain.Tho demand for refined was
lark lit unchanged prices.
The range of price* In ye»terda7*»

sugar futures market follows:
RAW.

Tttea-
Open. High. t.nw. rinee ()»

Julr a.3.1 3.3C 3 21 8 21-S2 3 38
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TREASURY CERTIFICATES

Ptl« Tt»M
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